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CEO 的薪酬行为。为了更好地研究创始 CEO 的攫取主义行为或者管家行为，本
文引入高管薪酬差距这一变量，探讨 CEO 是否具有创始人背景、创始 CEO 是否





过方差分析发现，创始 CEO 组的高管薪酬差距更小；最后，本文将 CEO 的创始
人背景、创始 CEO 是否兼任董事长、创始 CEO 持股比例、创始 CEO 年龄这四
个变量与高管薪酬差距进行多元回归，研究结果表明，CEO 的创始人背景与高
管薪酬差距呈负相关，创始 CEO 是否兼任董事长与高管薪酬差距呈正相关，创
始 CEO 的持股比例与高管薪酬差距呈负相关，创始 CEO 的年龄与高管薪酬差距
呈正相关。本研究认为，创始 CEO 的创始人身份使得其以管家自居，他们对企
业有着更强的组织承诺，可以通过努力工作获得心理上的满足感，这种内在激励

























On the one hand, founder CEO is an executive, he is an agent of other 
shareholders; on the other hand, founder CEO hold some equity of the company, so he 
is the principal of other executives. Founder CEO has dual identity of agent and 
principal, so we can’t study his behavior from either agency theory or stewardship 
theory. Referring to some related literatures, this paper discuss the compensation of 
founder CEO from a perspective of multiple agency by combining agency theory and 
stewardship theory. In order to discuss the behaviors of founder CEO more clearly, 
this paper introduce a variable of the compensation dispersion within the top 
management team (GAP). So, this paper try to study the relationship between the 
backgrounds of CEO, the administrative power founder CEO has, the rate of equity 
that founder CEO holds, the age of founder CEO and GAP.  
This paper chooses the data of 2006-2010 of companies listed in small and 
medium-sized enterprises board. First, this paper study the relationship between GAP 
and corporate performance, the result indicates that tournament theory is more 
suitable for use for china’s listed companies. Then, this paper divided the samples by 
“if the CEO is founder of the company”, the results of variance analysis indicate that 
founder CEO has lower compensation. In the end, this paper study the relationship 
between the backgrounds of CEO, the administrative power founder CEO has, the rate 
of equity that founder CEO holds, the age of founder CEO and GAP by means of 
multiple regression, the results show that the backgrounds of the CEO and the rate of 
equity that founder CEO holds have negative relationship with GAP, the 
administrative power founder CEO has and the age of founder CEO have positive 
relationship with GAP. This paper indicates that the founder CEO has stronger 
organizational commitment, he can obtained psychological satisfaction by achieving 
the corporate objective, so he has the will to accept lower compensation and the rate 
of equity he has will impose the will. If the founder CEO has more administrative 
power and be older, then he will behave as an agent and have higher compensation.  
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第 1 章  绪论 
1 
1  绪论 
1.1  研究背景与意义 
上市公司的高管薪酬问题一直是社会公众和学术界所关注的焦点（杜胜利，
2005）[1]。随着上市公司 2011 年度财务报告陆续出炉，上市公司的高管薪酬相




中，江泉实业董事长于孝燕年薪垫底，仅为 3000 元，其次是 S*ST 北亚的董事
长兼董事会秘书王泽瑞，其年薪为 5000 元②。可见，在中国各上市公司中，高管
间薪酬存在着巨大的差异。此外，“穷企业，富高管”的现象也频频出现。据北
京商报的相关统计，已披露 2011 年年报的 1300 多家上市公司中，有 429 家公司
净利润同比下降，但其中的 286 家公司的高管薪酬却出现了同比增长，占比 67%。
其中比较典型的是长城开发，2011 年净利润下降 35%，但公司高管薪酬同比增









的经济学边际生产理论已不能解释这一现象，因此，Lazear 和 Rosen 在 1981 年


































1.2  相关概念的界定 
1.2.1  CEO 
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